
PLENTY OF MONEY
SEEKSJNVESTMENT

Recent Flotations Regarded as

Encouraging Barometer
of Conditions.

U. S. BUSINESS SLOWNESS
IS A PUZZLE TO EUROPE

Cannot Understand Why There Is
Not General Railroad and Industrial

Expansion.

NEW YORK, February 13..Since
February 1 there has been a considerablemovement in the market for

*iiif\iivixi, <tuu me rcpui is 01 me

banking institutions show an increasingamount of their funds diverted to
this purpose. This is a healthy sign
end one that always precedes a season
©f industrial activity. As a specific
example of the condition of the investmentmarket we may cite the case
©f the Pennsylvania railroad, which
last week, through its bankers, ofiered$49,000,000 of its bonds lor public
eubscription. The total of the applicationsfor the bonds was nearly
$250,000,000, proving conclusively that
ample capital is available for highgradesecurities. Other recent securityofferings have met with similar
reception.
Another phase of the proposition of

new financing is that of the Canadian
municipalities, which, because oi tne
recent decrees of the British government,have also been obliged to seek
funds in the New York market. These
include some of the larger cities, such
as Hamilton, Ottawa and Condon, while
it is announced this week that the
Tirnvinnc nf Ontario has successfully
negotiated for the sale of $3,000,uuu
five-year debentures through a New
York banking house. In all, about
»15,000,00b of Canadian obligations
have been placed through banking institutionsin this city.

Supply of funds Ample.
The supply of funds now in the

hands ©f the bankers and trust companiesis believed to be sufficient for

all legitimate demands of expanding
business, as well as to take care of

any emergency that might be forced
upon us by the European conflict. This
is indirectly augmented by the money
that is actually in the hands of merchantsand manufacturers awaiting
6uch time as it can be successfully employed.
In fact, the present outlook for the

employment of lunds has led to a more
serious consideration of the question
of world-wide financing after the war

in Europe has been concluded. While
it is current opinion (in high places)
that because of- the great destruction
of capital and property in the war

Bone, and the enormous expenditures
of the nations conducting the war, in..-. . motonnllv infrpa- a.
lereai idica uiuoi. nx»iva.w.v F

there are those who support the theory
that the aftermath of the war will be
a decline in interest rates and an excessin the supply of money over the
demand. On the one side we have the

great obligations of the warring nationsand the destruction of capital
necessitating the employment of enormous"funds; on the other hand it is

pointed out that war leads to the impoverishmentof the people, and that
therefore they will be unable to bor-
row for commercial purposes, hence
there will be less demand for funds, J

hence lower interest rates.
From whatever standpoint we argue

it will be conceded that at the present
time much money throughout the world !
Is now available tor investment, and
that investors are now seeking higher
earnings for their funds than savings
bank interest returns. It will, therefore,be natural to look for a strong
and advancing market for high grade
bonds and seasoned dividend paying
stocks.

Writes of Industrial America.

At the outbreak or tne n;uropean %%<*»

a clever American financial publicist,
Herbert N. Casson, was living in London.He is a close observer of current
events and makes some striking observationsin the course of a letter to
his old friend, E. St. Elmo Lewis of the
Art Metal Construction Company. This
letter is such a short and pithy commentaryon business conditions of the
United States that it is well worth
quoting. Here it is:
"As I have been residing in London

since the beginning of the war, I have
been asking the question asked on all
sides. I have never heard any satisfactoryanswer. No one seems to know.
"Why are the American factories not

running night and day? Why are the
railroads not opening up new territoriesand getting ready for the millionsof immigrants who have already
made up their minds to leave Europe
as soon as the war is over?
"Why are there not fifty American

drummers in London right now trying
to sell $200,000,000 worth of American
goods in place of the goods that wsre
bought last year from Germany and
Austria?
^ "Why have advertisers become quitters.just at the time when their ad^ertisementswere most needed and

^kess forces of the United States?
"From the European point of view,

United States is a haven of peace
security and prosperity. It has no

^troubles that it dares to mention to
^Belgium or Austria or France or GerKanyor Serbia or Great Britain or

^Russia.^B"Every tenth Briton has enlisted.
H?very tenth Frenchman is at the front.
Kvery tenth Belgian is dead. What
Boes the United States know about
^Erouble?

"It I could afford it, I would charter
^Bhe Mauretanla and Lusltania and conBfva party of 5,000 American advertisBrNto Europe for a trip of education,

would give them a week in London,
week in Paris and a week in Ant"Iwould let them look at the United

H>tates from the scene of war. I would
Klve them a look at real trouble. I
^Kvould let them see trains, ten at a
Hime, five minutes apart, packed with
^fthe maimed and dying.

"I would let them hear, from fragBentarysurvivors, the Incredible story
^Bf battlefields 150 miles wide and
^Brmies that are greater than the en^Lrepopulation of Texas.

"I would let them see graves 100
^^Bds long and full and Belgium, the
^^^kntry that was, nothing now but 12,^^^Bsquaremiles of wreckage.

when they began to undertosome slight extent, the mag-
^HDd): and awfulness of this war, I
^Hrould say to them:

" 'Now go back and appreciate the
^ Jntted States, realize your opportunitiesDon't start digging trenches
Hrhen nobody Is firing at you. Don't
^Wall down when you have not been hit.
^K>on't be blind to the most glorious
^fthance you have ever had in your life.

'Go back and advertise. Get ready
^ or the most tremendous boom that any
^H&tion ever had. Build your factories
Higher. Train your salesmen. Borrow
^Kiore money. Go ahead and thank God
H-ou are alive and that your family is
^Klive. and that you are living in a land
^Khat is at peace at a time when nearly
^Khe whole worid is at war.' "

K In striking contrast with this praph
cpicture of the situation across the

^ftea is the fact that New York and other
^ tmerican cities are trying to find ways

employment for armies of idle work^Krs.and in New York alone 250,000
^Enrage earners are vainly seeking for
^Something to do. While the demand for
American products and goods exceeds

W the supply, manufacturers are conftractlng their operations and there is a

prospect of nothing but industrial deprewlw.Those who ought to ho work-

ing overtime to fill orders are running:
shorthanded and part time, and there is
a general disposition to go slow in
spite of the inviting prospect whioh is
opening up for American enterprise.
In the face of such conditions it

might well be asked: What is the matterwith the United States? No one is
able to answer this question, and no
one can tell how soon this period of
waiting for something to turn up will
cease and activity will commence.

W. S. COUSINS.

CLOSING STOCK LIST.
NEW YORK. February 13.

,.Sales., Clot's
Hie*. Low. hid.

Amalgamated Copper 55% 54% 64%
American Agricultural 49% 49% 411%
American Beet Sugar 41% 41 41
American Tan 28% 28% 28%
American Can pfd 1*4% 94%
American Car A Foundry 45% 45% 45%
American Cotton Oil .......... 48 46% 46%
American Ice Securities 24
American Linseed 9
American Locomotive 22% 21% 21%
Amer. Smelting A Refining 6?% 6ft 66%
Amer. Smelting A Refining pfd. 102% 102% 102%
American Sugar Refining 105 103 102%
American Tel. A Tel 120% !
American Tobacco 230 230 220
Anaconda Mining Co. 27% 27% 27
Atchison 95% 04% 94
Atchison pfd 98% 98% 98%
Atlantic Coast Line 104
Baltimore A Ohio <19% 60% 60% ]
Bethlehem Steel 56% 55% 55%
Brooklyn Rapid Transit 67
Canadian Pacific 158% 157% 157%
Central Leather 37 36% 36%
Chesapeake A Ohio 42% 42 42
Chicago Great Western 11% 11% H
Chl'-ago, Mil. A St. Paul 87% 86% 86%
Chlcaro A North Western 124
CblM^Oopper ........J." 36% 36 J3% *

Colorado Fuel A Iron .?5i ,r«Consolidated Gas 11*J» llj4a HgCom Products I®% 10
iao 1[Delaware A Hudson 1'^l, J

Denver A Rio Grande
Denver A Rio Grande pfd H% ]}-.
Distillers' Securities ' 'tl *22** 22 1
Erie 1st pfd.* 111 I11121I111ZI2 36* 35% 35
Erie 2nd pfd ,7oGeneral Electric ; z:yGreat Northern pfd oi$? otv *

IGreat Northern Ore Ctfs 33 j 31% -j!;!,Illinois Central iInterhorouch-Met J2J" JgJj 1-fc
Interborousrh-Met. pfd ob'4;Inter. Harvester "i[J '

ku.Inter-Marlne pfd »;* *2* ~{?International Paper »<« »"* «2'sInternational Pump - v..;*/ 0WKansas ntT Southern 334« "3'« rr *
KarlMnOM gj ."S .Si
t-rhleli Valtar 134 133 "i

,Lnutsvlllp A VafihTllIe ."> nix. 1
Minn . St P. ASanltSt. M.... I}3 413 «'* 1Missouri. Kansas A Texas J _r i-isTlMissouri Pacific "JNational Biscuit 12°** I-0** 1JUV*
National I.end o"*4
Nat'l Rwe*. of Meiieo 2nd pfd. : -*JJNew York Central *4*> ."J*N. T.. N. H. A.IIart ford 4W4 49 J»N>w York. Ont. A Western ...

Norfolk ft Western l-i
North American :.'AA;; in4i/Northern Pacific 104 103% 10.3%
Pacific Mall
Pennsrlvnnia 100 105%i
People's Gas !]£%Pittsburgh. C O. ft St. Lonla... - . JgPlttshnnrh Coal ;}Ji 2JVnPressed Steel Gar 31 31% 31
Pullman Palace Oar *;a;; V?*/Rar Copper «<% ,»!* 1Reading 14,> 14.1% 144 *

Repnblic iron A Steel SJgi Ijg4 20 1
Repiihlle Iron A Steel pM '6*4 7#H 76 1
Rook Island Co %
Rock Island Go. pfd
St. Tools A San Fran. 2d pfd... ..... ; 3J4Seaboard Air Line 13% 13% 13%
Seaboard Air Line pfd 37 3b 36
Sloss-Sbeffield Steel ft Iron .... £% .Southern Pacific 83 84% 84% j
Southern Railway 10% 15% 15%
Southern Railway pfd 50% 5b% -jOjTenoesse- Copper 20% 29% 29%
Texas C § ............... ..... ! >!
Teans A Paeilie .1? .13.. .}?»
T nioi Pacific ^
Dnl<« Pacific pfd. ........... 81% 81 81
United States Realty ?£,,
United State? Rubber 57 06% 5b%
United States Steel *3% 43%
United States Steel pfd 105 104% 104%
Utah Copper ;*3% 53 58
VIrg!nit-Carolina Chemical ... -1% -1% -1%
Wabash 'M % %

Wabashpfd. 2% 2 2
Western Maryland 1JJ%
Western Union 03% 03% 03%
Westinehrmse Electric 71% 71% «Q%
Wheeling ft Lake Erie 2% j
Total sales for the day. 139,100 shares.
Offered.

NEW YORK BOND LIST. *

(GENERAL.) .*
NEW YORK. February 13. |U. S. ref. 2s, registered - 98% I

D. 8. ref. 2s. coupon 98% I
(J. 8. 3s. registered 101%I
U. 8. 3s. coupon 101%jD. S. 4a. registered Iff'% ||
C 8. 4s. coupon 110% I
Panama 3s. coupon 101% I
American Agricultural 5s 101j
American Cotton OH 5s - 94
American Tel A Tel. ct. 4%a 99%
Ameri'-an Smelting 6s -*101%
American Tobacco 6s *120

a rv» ^u.c my. o
Atchison gen. 4sT . 92% I r.

Atchison ct. 4s (1960) 93% ;
Atlantic "Coast Line clt. 4® -*86 ' P
Baltimore & Ohio 4s 8'.«%̂
Baltimore A Ohio or. 4%s 80-k,
Bethlehem Steel ref. 5a 88% 1

Brooklyn Transit ct. 4a *82C
Central of Georgia 5a 101'4
Central Leather 5a 98%
Chesapeake A Ohio 4%e *8S% 8
Chesapeake A Ohio ct. 4%a 74% q
Chicago. B. A Qulncy Joint 4a - !'<
Chicago. B. A Qnincy gen. 4a - 91 i:
Chicago Great Western 4s 70%
Chicago. Mil. A St. P. ct. 4%a 9>i%
Chicago. Mil. A St. P. ct. 5s 100% 1

Chicago. Mil. A St. P. gen. 4%s lo!%| t
Chicago. R. I. A Pac. R. R. clt. 4a *23% ,
Chicago. R. I. * Pac. R. R. ref. 4a 68 J

Chicago A Northwestern 3%a *79 $
Colorado A Southwestern ref. 4%*.... t83
Denver A Rio Grande ref. 5s - *43 *

Distillers' Securities 5a 54% "

Erie ct. 4s, series 'B** .64% r

Erie gen. 4a *67
General Electric 6a - *103% 1
Great Northern 1st 4%s 100 f
Illinois Central ref. 4s *8f>%
Interborough-Met. 4%s ... 76% 1

Kansas City Southern ref. 5a 91 j:
I.ake Shore deb. 4s (1931) 91%y
Liggett A Myera 5s .. 100%
Lortllard 5a 100 a
Louisville A Nashville un. 4a 93% e

Missouri, Kan. A Texas lit 4a 80%
Missouri Pacific cv. fie 44% t
New York Central *en. 3%a g
New York Central deb. 4* - 86%
New York City 4%* (1963) 104%
New York State 4%s *10*% t
New York Railways adj. 3s - 54%
N. Y.. N. H. ft Hartford rv. 6a 103 u
Norfolk ft Western cv. 4%s .. *102 c
Northern Pacific 4s 90% q
Northern Pacific .Ik 64
Oregon Short I.lne ref. 4s - 91
Pacific Tel. ft Tel. 5a 97% V
Pennsylvania cr. 3%s (1913) - - 100 p
Pennsylvania con. 4s 97V. i

Pennsylvania con. 4%ff 104%
Kay Consolidated 6s 106%
Readlnz gal. 4s 93%
Republic Steel 5* <1946) 93
St Lou!* ft San Fran. ref. 4a *«6
St. Loul*. Sonthweatfttt con. 4a. 3ft
Sea>«oard Air Line adj. 3a.... 67%
Southern Bell Tel. 5s 9S
Southern Pacific cv. 4* 31%,
Southern Pacific cv. 5s 97%
Southern Pacific ref. 44............ ....... 86%
Southern Railway 3a -99%
Southern Railway sen. 4a 66%
Texas Company cv. fts - H>>
Teams ft Pacific 1st ..*95
Third Avenue adi. 5s 79%
Pnloc Pacific 4s
Colon Pacific cv. 4a 90
C S. Rubber 6* *102%
U. S. Steel 101 I
Virainla-Carollna Chemical fig *93
Wabash 1st 3* - 100%
Western I'nlon 4%a . -91%
Westlnfhouse Electric cv. 5a - 93%

Bid. tOffered.

NEW YORK PRODUCE.
NEW YORK. February 13..Flour.

Easy; spring patents. 7.40a7.90; winter
patents, 7.30a7.65; winter straights,
7.15a7.40; Kansas straights, 7.20a7.40.
Rio flour.Quiet.
U,.Alrn-hAa» flmir null

Buckwheat.Dull.
Cornmeal.Steady.
Rye.Easy; No. 2 western, 1.31%

c. i. f. Buffalo.
Barley.Quiet.
Wheat.Spot weak; No. 2 red. 1.62,

and No. 2 hard. 1.63; all rail c. i. f.
track export; No. 1 northern Duluth,
1.63. and No. 1 northern Manitoba,
1.62% c. 1. t. Buffalo. Futures weak;
May. 1.62.
Corn.Spot easy; No. 2 yellow, 87%

c. 1. t. to arrive.
Oats.Spot easy; standard. 64; No. 3

white, 63%; fancy clipped white, 66%.
Hay.Quiet.
Hops.Steady.
Hides.Firm.
Leather.Firm.
Pork.Steady.
Beef.Quiet.
Lard.Easy; middle west, I0.55al0.6o.
Tallow.Quiet.
Wool.Steady.
Rosin.Quiet.
Turpentine.Easy; machine, bbls.,

46 c.
Rice.Steady.
Molasses.Steady.

DRY GOODS MARKET.
NEW YORK, February 13..Dry

goods market was quiet on the short
day after the holiday. Wool continued
Arm and high. Burlaps were Arm;
linens higher. Underwear and hosiery
lor spring were in better demand.

WEEK'S RAN
Corrected to the Close o

the New York

Railway and K:
The following table shows the w«

individual sales and net changes of
Exchange last week. High and low pithe year 1915 to date.

1914 1915
Higrh. Low. Hijrh. Low.
28% 19% 50% 26% Alaska Gold a
78% 48% 58% 51% Amalgamated
33% 19 42 33% Am. Beet SugJ
35% 19% 31% 25% Am. Can
96 SO 97% 91% Am. Can pfd.
46% 32 48% 39 Am. Cotton Ol
5% 3% 5% 4% Am. Hide & I
25% 17 28% 19% Am. Hide & L*
37% 20% 28% 21% Am. Ix>comotn
71% 50% 67% 56 Am. Smelting
109% 97 111% 100 Am. Sugar ..

124% 114 121% 116 Am. Tel. & Te
109 101% 107% 103% Am. Tobacco r
38% 24% 28% 25 Anaconda

8P% ? «% 93 Atchison, Top.
101% 06% 00 06 Atchison. Top.
08% 67 74% 67% Baltimore & C
1% % % % Batopilas Mini
46% 20% 57% 46% Bethlehem Ste
91% 6* 105% 01 Bethlehem Ste
04% 70 98% 84% Brooklyn R. T
30% 15% 21% 15 California Pet
68 50 54% 47 California Pet
!20% 153 168% 153% Canadian Paci
38% 25% 30% 33 Central Leathc
68 40 46% 41 Chesapeake &
107% 84% 03% 85% Chi., Mil. & St.
44 31% 37% 32% Chino Con. Co
34% 20% 27 21% Colorado Fuel
30% 112% 122% 113% Consolidated G
13% 7 10% 8 Corn Products
32% 20% 23% 21% Erie
40% 32 37% 33% Krie 1st pfd.
00 37% 04% 82 General Motors
28% 10% 33% 24% Goodrich, B. F
34% 111% 119 112% Great Northeri
30% 22% 35% 25% Great Northerr
57% 40% 52% 45% Gupprenheim F
10% 14% 10% 16% Inspiration Co
16% 10% 13 10% Interborouprh
65% 50 58% 40 Tnterboro'ugh10% 6% 0% 8 International
7% 7 8% 6 Iowa Central

05 81 108 00 Kresere Compai
56% 118 130% 130% T,eh1ph Valley
15% 14% 23% 15% Maxwell Motor
* * 4 1^ 43%. Maxwell Motor
17% 17 25% 18 Maxwell Motor
72% 46% 77 51 Mexican Petrol
24*i 16% 10% 17% Miami Con. Co
16% 1° 17% 10% Minneapolis &
35% 28 43% 25 Minneaoolis &
24 8% 12% 7% Mo.. Kan. & T
30 7 15% 6% Missouri Pacifl
52% 41 48% 42 Montana Powe
30 120 132 120 National Biscu:
52 40 52 44 National Bead
10% 10% 13% 11% Nevada Con. C.
00% 77 02% 04% New York Cen
78 40% 57 40 N. Y.. N. H. &
05% 07% 104 00% Norfolk & We!
10% 00% 107 loo Northern Pacil
15% 102% 100% 104% Pennsvlvania
23% 15 21% 15% Pittsburgh Coa
03% 70 OS Sl% Pittsburgh Coa
40 26% 30 2S Pressed Steel
50 150 155% 152 Pullman Palao<
22% 15 1S% 15% Bav Con. Copp
72% 137 153% 142% Reading
27 IS 22% 10 Republic Tron
01% 75 78% 72 Republic Iron
22% 10% 15% 11% Seaboard Air T
5S 45 41 30 Seaboard Air T.
07% 170% 200% 1 S2% Sears Roebuck
0044 SI 8S% Sl% Southern Pacifl
2S% 14 18 14 Southern Ra<l*
85% 58 03 50 Southern Rail*

20, 47-< 35% Pti.debaker ...

J}* ?*\ Tennessee CoVT
= :? .H 4#Ti Sr' Th,'"<1 Ave. R.
R4% 112 122% J15% T'nion Pacific
SR 78 siv> 7n% Prion Par-Ifto
R3 44% 5n% 51% T* <3. Rubber..
37% 48 53% 38 P. S. Steel.. .

12% 103% 100 loo TT, p. Steel pfd
;.!>% 45% 55% 48% T'tah Copper .

H 1% % Wabash
30% 53% 04% 57 Western Pnion
I..4 R4 74 fi7 IVestlnehoiise
03% 80 04% 00% Woolworth ...

FINANCIAL.LOCAL
BYLA.]

Annual reports of the public utility
orporations operating in the District
f Columbia show many interesting
icts. The Capital Traction Company
aid out for wages and salaries $668,81,the latter item including $86,198.
he Washington Railway and Electric
lompany, although not reporting for
11 of its subsidiaries, paid out $512,74,with salaries accounting for $95,15,conductors and motormen receivngthe balance.
The Georgetown and Tenleytown sysempaid out $26,550; the Potomac ElecricPower Company distributed $225,96;the Washington Gas Company
283,364 and the Georgetown Gas Com»any$19,427 in wages and salaries,
.'he Washington-Virginia Railway
Company's pay roll in the District toaled$27,439 and the Washington-In

rurban$3,548. A number of corpora-
ions in the list of utilities made no. re

ortson this feature of their affairs,
>ut the pay rolls of the Chesapeake
nd Potomac Telephone Company and a

ew other institutions will easily bring
he $1,767,379 accounted for up to $1,00,000,if not to a greater aggregate.
In the matter of taxes all corporaionspay 1 per cent on their gross
arnings and other taxes. The leading
itilities are contributors to the taxes
>f the District to the amount of $543,13,as follows:
Washington Gas Company, $168,841;
Vashington Railway and Electric Com>any,$111,898; Potomac Electric Power
Company, $102,626; Capital Traction
Company, $142,108; Georgetown Gas
'ompany, $14,440, and Georgetown and
'enleytown Railroad Company, $3,100.
Other utilities have not reported as

ret.
The Washington Railway and Electric
Company paid $25,024 for crossing poicemenand the Capital Traction Com>anyprobably an equal amount.
The retirement of the United States
express Company cost the District
1135,717, the amount of taxes paid by
his corporation in 1913.
These figures give some idea of the
mportance of the public utilities from
l standpoint of their outlay in the
District, which must be largely inireasedby maintenance and repair
:harges.

Proxy Voting.
It would seem as if the time had

;ome for shareholders in corporations
o attend annual meetings, to underitandthoroughly the various proposiionsand to vote intelligently thereon,
nstead of delegating me i»«iw«r ..v

iOine proxy committee named by the

nsiders and whose vote is always with
:he officials of the corporation.
These proxies are sent out beforp the
innual meeting of corporations and
leretofore they have been signed and
nailed to headquarters without thought
»r much consideration as to the desires
>f those who are to be represented in
:onnection with the corporation con:erned.It gives the "ins" absolute
:ontrol of every meeting and frequentythe policies which the shareholder
:hereby indorses in blank lead to unpleasantsurprises. This year a ten:entstamp necessitated by the war tax
las lessened the use of the proxy vote,
jxcept where vitally needed.
There is increased agitation for the
ibandonment of the proxy system, and
>ne plan proposes that each shareholderwho cannot be present shall vote by
nail.
Few of the big corporations of the

District are largely owned by any one
interest or by any small number ol
nen, but rather by many shareholders

Talk of Consolidation.
Talk of consolidation of utilities if

rife, although so far as information
ran be obtained it is not within the
pale of probabilities until such time at

the temper of Congress suggests the
idvisability of a union.
It is recognized that some beneflti

might be obtained by the District, althoughthe probable need for future
financing by some corporations and th<
fact that some large blocks of stocl
might be obtained may have, it li
poUftcd out la acme quarters, causec

GE OF PRICES
f Business February J 3 at
Stock Exchange.
iscellaneous Shares.
jek'a highest, lowest and closing PJ"'ce*«
securities sold on the New York StocK
rices are also given for the year 1914 ana

Week ending February 13, 1915.
Sales. Hi*h. lew. Close. Net ch

lines 22.31)0 3014 28* 29%+ V.
Copper 39.123 55* 52* 54*4- 1*
ir 26.040 42 37* 41 + 3*

15.050 29* 28* 29*+ *
1,200 95 94* 94*. *

11 4,650 48* 46* 46*. *
rather 2,300 5* 5* 5*+ *
satherpfd.. 7.710 28* 27 27*4- *
e 1,350 23 21* 21*+ *

34,975 67* 62 66 + 4*
11,880 105* 102* 103 + *

1 2,510 120* 119* 120*+ *
r. new 1.310 107y« 106 106 + 1

1,720 27* 26* 2T*+ 1
& S. Fe... 21,770 95* 93* 94*+ *
A S. Fe. pf. 1.010 99 98 98*+ *
>hio 6,055 70 68* 69*+ *
ng 1,500 * * *
el 73,765 57* 54* 55*+ 2*
el pfd 2.910 105* 104 105*+ 1*

1,000 88 87 88 + *
roleum 5,560 21* 10* 20*+ *
roletim nfd. 2.850 54* 53 53*
fic .'... 27,245 159% 154*4 157*4-4-2*4

:r 50,700 37% 34% 36*4+ 1%
Ohio 6.400 43*4 41*4 42 . *4
Paul 6,06.-) 8R 85*4 86%+ *4
pper 4,026 36% 3J% 36 + %
& Iron 2.400 26 24% 25%
as 1.800 110 117% 118%+ 1%

7,100 10% 0% 10 + %
12,400 22% 22 22 *4
2.600 36*4 35 35%+ *4
1,000 04*4 04 04*4+ *4

' 4,100 33*4 31% 31%. %
n pfd 4.350 116% 114% 116%+ 1%
i Ore. subs. 12.800 34%

'

30% 31%+ 1%
ixplor 5,120 52*4 51 51*4+ %
pper 6.150 19% 18% 10%+ 1
Met 6,200 13 12% 12%. %
Met. pfd. . . 0,000 58% 56% 56%. %.
Paper 1,100 8% 8% 8%+ %

1,000 8*4 7*4 8*4+ 1*4
ny 2,100 108 1 04 108 + 6

15,500 135% 131% 133*4. 1%
Co 14,500 23% 17% 23 + 4%
Co. 1st pf. 13.700 62% 58*4 50%+ 1%
Co. 2d pf. 13.60O 25*4 22 24%+ 1%
eum 43,520 77 76*4 76%+ *4
pper 1,220 10 18*4 18%+ %
St. Louis.. 4.350 17*4 13% 17 +2%
St. U pfd.. 1.380 43*4 32 43*4+12*4
ex 0,000 11% 10*4 10*4- %
e 2,800 12% 10% 11*4+ %
r 4,070 48% 48 48%. %
It 1.600 124 120 120%. 1%

6,230 52 47 50*4+ 3*4
apuer i.:sr»u 12% 11% 12*4+ %
tral 32.700 883; 84% 84%. 3%
Hartford.. 4.003 51 40 40 .3
item 1.300 104 100% 103344- 334
1c 5.025 105 102% 104%4- 1%
Railroad... 7,040 100 104% 105%4- %
1 16.000 21% 18% 20%4- 2%
1 pfd 8,140 08 80% 03144- 374
-ar 1.000 31% 20% 31%4- 1%
» Car 1.000 152% 152 152%. %
er 8.515 17% 17 17%4- %

147.400 140% 142% 143%. 1%
& Steel 6.000 21 10% 20 4- %* Steel pf. 1,810 77 73% 70%4- 4
,ine 2.000 14 12% 13%4- 3;
ana pfd 2.000 37% 30 30 2%

1.400 200 202% 204%4- 2%
ic 30.444 85% 82% 84%. 3%
ray ... 7.850 10% 14% 15%4- %
ray pfd 2,000 55 50 503^_

10.230 47% 45 4514. 1%4.0OO 30 20% 20%
R 5.485 47 45% 48%4- %
47.020 121% 118% 120 4- %pfd 1.303 81% 80% 81 4- %
2.500 57% 50 50%

157.700 44% 40% 43%4- 3
10.000 105% 103% 104%4- %
14.700 54% 52 53 4- %
1.050 1% % %_ %

Tel 3,500 04% 03% 03%. %
Mr* 1.M0 71 \ 7 % 71*+f \1,000 04X6 03 04+2
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AND OTHERWISE.

FLEMING. >

the discussion regarding a unificationof street railroad and gas properties.Even If the difficulties arising from legalobjections were removed, it wouldseem to be a hard matter to bringabout a unification.

Overdrafts.
A few of the Washington banks have

gone on record in reply to the requestof the controller of the currency withregard to "overdrafts." No recent rulingof the department has caused so
much comment, and yet there is almost
unanimity on the part of the bankingfraternity in condemning overdrafts,and especially loans in the form ofoverdrafts, while at the same time thebankers contend that an absolute rulingagainst the payment of overdraftsin all cases would, nerhans
jury to the business of a bank andmight even bring on law suits. Theyclaim the right to dictate their ownbusiness policy.
Many are using the controller's orderas a club against depositors who arepersistent overdrawers of their accounts.
Commenting on the Recent order, theUnited States Investor has this to say:"The controller would do far betterto move slowly along this new line.One cannot help wonderihg a little

whether he talked over his most recentletter with a number of practicalbankers before sending it out broadcast.Although there have been times
when his predecessors in the controller'soffice have seemed to be alimost too eager to obtain and to heed
advice from the big New York cityinstitutions, there is some danger that
Mr. Williams will lean too far in the
opposite direction. He will make no
mistake if he credits them occasionallywith possessing quite as wide an
experience in banking and quite as
high regard for the public interest as
he has himself. The fault of his predecessorshas been less in asking advicethan in being too ready to acceptit."

A Banker's Letter.
A Washington banker has this to

say on overdrafts:
"The evil of permitting overdrafts by

financial institutions is by no means a
small one, and I believe we should as
far as possible comply with the request
of the controller of the currency. It
is not possible, of course, to absolutely
prevent overdrafts which arise from
many causes not controlled by the bank
itself. For example, when a check
drawn on another institution is de>posited and returned for want of funds,
it is immediately charged back to the
depositor's account and thus may createan overdraft, or the depositor may
wish a check on his account, believingj the one deposited is good, and in that
way overdraw the account.
"The same applies to coupons payable

out of town, where default is made by
the corporation, or it may occur
through a mistake of the depositor in
keeping his personal accounts, espe^
cially in the case of woman depositors.
"Trust companies have a further difficultyto contend with. For example, an

estate may have $1,000 to invest either
in a bond or real estate mortgage and
in both cases there may be accrued interestto pay when the security is purichased. The charging up of this item
of accrued interest may create an overdraftuntil the semi-annual interest is
paid on the bond or morteaere. Another
source of overdrafts comes from the
depositors being: a beneficiary in some
estate controlled by a trust company
where to throw out a check might in
volve the company in litigation, in case
as beneficiary, he had in the trust departmenta sufficient amount to his

, credit to meet the check. These are
j not, however, I believe, the overdrafts
which the controller is really after.
"I can give you a little experience Of

I my own which I think will throw light
on the subject.
"Some years ago I was Interested In

i a bank In a mining region. It struck
me as peculiar that their reports for
two years showed no overdrafts, for

> as a practical banker I knew the enttire elimination of overdrafts was an
II impossibility unless in practice, which
I In my opinion will bo far worse, they

carried bad checks ill the cash. When
the cashier of this bank visited WashingtonI congratulated him on the
fact that he had no overdrafts, and
was surprised to learn that while their
deposits showed on the books as

$750,000. they were really nearly a million,with $200,000 in overdrafts, on
which interest was charged as a regularthing.
"I sold my stock within a few days

after I learned it, and not long after
heard the bank was having trouble on
account of this policy."

Financing War.
Fof the first six months of the war

in Europe the London Economist figuresthe expenses of the war at $S,575,000,000,the allies being accredited
with $4,950,000,000 and the GermanAustrianexpenses as $3,625,000,000.
When the expenses of Japan, Turkey,
Serbia, Belgium and neutral countries
that have mobilized their troops are
added the six months' record will total
nearly $15,000,000,000 expended in the
work of destruction.
The total deposits in all the national

banks of the United States December
31 was $6,346,362,240.36.
Such gigantic financing as has been

undertaken abroad can only be accomplishedby pyramiding credit; governmentloans cannot be taken up out
of current income and can only be
raised by providing means for the publicto acquire securities on credit.
When one considers what a disaster

it would be to wipe out all the deposits
in national banks in the United States,
a better idea is obtained as to the cost
of destruction than by mere showing:
in figures.

Inspecting Bank's Books.
A correspondent of the Journal of the

American Bankers* Associations asks
whether or not a depositor has a right,
to inspect the books of a bank. Rulings
back in 1825 by the Massachusetts supremecourt are in the affirmative, but
attention is drawn to the damage that
might result by the exercise of this
inspection. It is held that a latter day
court would, perhaps, give a depositor
the right to inspect that part of a
bank's books having direct reference
to his own account for the purpose of
correcting an error or the impression
that there was such an error, but that
this would be the limit .of scope offered.No Washington banker would submitto a depositor's examination;
that's the bank examiner's duty.
Distinguished from a depositor, the

shareholder has rights.
Legal Opinions.

In the matter of the forged signatureof one of a number of workmen
of a pay check, the corporation having
sent out a letter previously to the bank
on which checks were drawn, waiving
iucni.iiiv,aiiuii vj. me y/aj cc» vyiiinuu vi

legal department of the Journal of
the American Bankers' Association
holds that the loss falls on the casher
of the check, in this instance a merchant,that the waiver of identification
applied only to the bank to which it
was sent.
The same authority, replying to a

query from a correspondent regarding
the form of a check for employes of a

large corporation, with a view of stoppingthe practice of cashing the checks
in nearby saloons, says: "Eliminate the
words 'order of or 'or order,' making
the check payable to 'John Smith,'
which would make the check non-j
negotiable.
But the Journal also calls attention to

the large losses that banks and corporationshave sustained by reason of
the impossibility of paying tellers to
identify the workmen, many of them
foreigners. The suggestion is made
that the checks be made for wages,
that the recipient sign and the payTirifnofloth* Blo-nature. after
which payment by a bank would be
reasonably safe.

END OrllEK
SEES PRICES SLUMP

Recessions Wipe Out aConsiderableProportion of
Earlier Gains.

NEW YORK, February 13..A tone of
extreme caution was evinced during
today's short session of the stock market,and was ascribed for the most part
iw ciiciioiuii 6'un" »& wuv VM laicot

international developments. The representationsmade by this government
to England and Germany occasioned
suspense in high financial circles and
gave the trading element an opportunityto majce fresh commitments on
the bear side.
Prominent shares were sold moderately,with net losses of a point or

more in the speculative favorites.
Lowest prices were made ih the later
dealings, at which time United States
Steel and Union Pacific were singled
out by the bears. New Haven shares
again showed marked weakness, declining2 points abruptly to the minimumprice of 49. .With the exception
on the several issues of stocks and
bonds of the Minneapolis and St. Louis
and Iowa Central's roads, some of
which rose substantially on the old
rumor of buying for Canadian Pacific
control, the entire list was inclined to
be weak.

Break in Sterling- Exchange.
Another break in sterling exchange

on London to the lowest price quoted
since 1907 gave rise to the belief that
further imports of gold from Canada
are under way. Probable participation
by our bankers in the new French
treasury note issue is expected to work
further ease in exchange between this
center and London, where the issue is
being handled.
Further Drice advances in steel productsconfirm recent advices of increasedactivity in that trade. As for

general merchandise, local and interior
reports point to an increase of individualpurchases. Jobbing centers also
report better and more* diversified distribution.
Forecasts of the weekly cash movementwere slightly upset by the interveningholiday. Loans show an

actual expansion of almost $25,000,000,
demand deposits increasing by about
$23,000,000 and reserves decreasing
$4,118,000.
The bond market was irregular, with

light dealings except in issues named.
Total sales (par value) were $1,850,000.
United States coupon and registered

2s declined % per cent on call during
the week.

Made for Irregular Market.
A number of important and unusual

incidents governed this week's irregularstock market. Prices rose in the
early period in response to the maintenanceor regular disbursements by
several of the leading railroads and Industrialcompanies whose dividend
stability had been brought into question,and made further gains on the
excellent tonnage statement of the
United States Steel Corporation for
January. Further encouragement was

derived from the decision of the interstatecommerce commission denning
the rate-making powers of the railroadsrunning between Missouri rivei
and Paciflc coast points.
Yet another interesting development

of the week was the further decline ir
exchange between New York and Lon
don, which caused the Bank of Englar.<
to relinquish a part of the gold sen

by our bankers to Canada in the earlj
stages of the war. Since the announcementof the first engagement, exchang.
has gone lpwer and little doubt is ei.

tertalned that more of this gold Is t

flow hack, especially as our exports

financial.
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to the belligerents are approaching un|precedented propositions.
Loss of Early Gains.

Over the holiday, which came on a

rising tide of prices, events in connectionwith this country's notes to Englandand Germany gave rise to some
concern and much of the early ground
was lost. The short interest, which
had shown a disposition to oppose the
recent rise, made fresh commitments
as a result of this new situation. Foreignselling of our securities in the
local market during the week was moderate,but removal of certain restrictionson the London exchange and reopeningof the Amsterdam exchange
are expected to make such offerings
easier.
General trade, including steel and

copper, manifested distinct improvementduring the week and most lines
of merchandise made further progress
toward the normal. Partial cessation
of the wild speculation in grains and
higher prices for cotton were helpful to
business as a whole. Railroad earningsare improving, but comparisons
with a year ago show contraction of
tonnage. I

Steel Products for Export.
Sales of steel products for export this!

week were satisfactory In tonnage, but
prices were not especially remunerative.Some orders for shrapnel were

placed by Russia, while France and
Great Britain took 15,000 tons of barbed
wire. There were also sales of 2,000
tons of rails to Africa and more numeroussmall orders for billets, skelp and
sheets from Europe and the far east.
Italy, France and Great Britain also
bought about 10,000 tons of foundry andj
low phosphorous iron. I
Domestic buying was less active.

Eastern shipyards closed for 15,000
tons of steel plates, shapes and forg-
ings. The Standard Oil Company orderedanother tankboat from the New-
port News Shipbuilding Company and
the same yards will build the Edgar
F. Luckenbach calling for 4,500 tons of
steel. Bids go in Tuesday on 17.000
tons of structural steel for the battleshipCalifornia. Car shops placed additionalorders for 5,000 tons of bars,
plates and shapes with Chicago mills
and one eastern manufacturer is about
to close for 3,000 tons of steel ingots.
The American Steel and Wire Company
advanced wire prices $1 per ton, effec-
tlve February 10.

Railroads Moderate Buyers.
Railroad buying: was moderate. Rail

orders amounted to 44,000 tons, including:5,000 tons for the Interborough,
6,000 tons for the Chicago Great Western,6,000 tons for the Bessemer and
Lake Erie, 3,600 tons for the New York,
Ontario and Western and 13,500 tone
reservations by the New York Central
system.
Structural work was disappointing.

Railroad bridge work was especially
light. The largest building order was

2,900 tons for a building at Cleveland.
In January tthe United States Steel
" *:c.Kot/Hapido Knnkf>rl nrHpra

at the rate of about 36,500 tons per day
and shipped at the rate of a little more
than 20,000 tons per day.

CHICAGO GRAIN.
CHICAGO, February 13..Wheat collapsedin price today 9%c a bushel, the

most sensational break since the beginningof the war. Almost complete arrest
of export sales had much to do with forcingspeculative holders to unload for a

short time on a gigantic scale. Rallies
followed, but the market closed extremely
nervous, 5%to5% lower than Thursday
night. Other net losses were: Corn, % to

% ; oats, to 1, and provisions, 10
to 20.
Throwing overboard of immense eastern

lines of future deliveries said to be owned
by belated investors was apparently what
made the wheat market storm-swept In
earnest. Stop-loss orders on the options
credited to eastern account were not
reached by a fall of 3 cents that prices
underwent during a rush of selling at the
outset of the day. Recoveries, however,
from the early weakness were not of sufficientenergy to hinder a persistent recurrenceof the tendency to drastic liquidation.The ensuing smash, when it finally
did come, seemed to overwhelm the pit,
and there was no breathing place before

- J -i en - /«11 i <7
May naa piungeu to x.ov, «. * v»x

cents from the highest record war price,
1.67, February 5.

British cable dispatches had much influencetoward emphasizing bearish sentimentregarding wheat. This was particularlythe case as to reports that greatlyincreased shipments from Argentina to
Europe would be brought about by action
of Premier Asquith concerning the release
of vessels which would be available at
Buenos Aires. A reduction of Argentina
ocean freight rates was taken as significant,and so, too, was Argentine pressureto sell at decidedly lower prices.
Likelihood of an important cut in the
United States visible supply total Monday
appeared to have little or no contrary
effect

Depression of the com market was due
wholly to the weakness of wheat. Relativelycorn showed notable strength.
Rural offerings, although slightly enlarged,were not excessive, and were
eadlly absorbed. Liberal shipping demand,both domestic and foreign, helped
o prevent any radical setback in oats.
The cash sales of oats here today were
rtimated as amounting to 950,000 bushIs.
Provisions gave way under selling,

vhich was led by packers. Lowered
'rices for grain cut a good deal of figure,
nd so also did forecasts of big arrivals

of hogs next week.
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OFF*
FLOYD B. DA

ROBT. CALLAHAN
PATRICK T. MORAN
ALBERT S. GATLEY
W. McK. STOWELL

DIREC
JOHV W. BRAWXER, HOWARD R.
ROBERT CAILAHAX WILLIAM F.
FLOYD R. DAVIS. PETER LATT
ROBERT A. DORS, S. DANA LIN<
LEROY W. HERRON*. ANDREW D.
F. D. MrAULJFFE. LITAS P. LO'
PATRICK T MORAX. GEORGE C. P

ONE OF THE OLDES'
n A \TTrT\Ty. TirrTTTTTTT/"
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LINCOLN NA1
U. S. Governm

Corner Seventh

Money to Loan
Secured by First Deed of Trust on R«si Ex-tat*.

Prevailing Interest and commission.

Joseph I Weller. 620 F St. N.W
DESIRE AN INVESTING PARTNER

with $7,500 to start a now business. On
make you 33%%. I have the experience, reputationfor ability and personal standing. I am

making money for others and can do so for
ourselves, having a new system which is a

great success. Box 61, Star office.

S AND «% MONEY
to Loan on D. C Real Estate

JESSE L. UEISKELU 1403 U at. a.n.

COFFEE MARKET.
NEW YORK, February 13 .The marketfor coffee futures was rather

steadier today, owing: to the steadier
showing of the Brazilian cables, and
reports that considerable coffee purchasedin Brazil by New York import-
ers will be shipped to Europe, wi-erei

prices are said to be relatively higher.
The opening- here was - to 3 points
higher and the market closed net unchangedto 2 points higher. Sales, ineludingswitches, 17.5uo bags. Febru- 1
ary, 5.53; March, 5.5S; .Apr:!. 5.68; May,
5.78; June, 5.7S; July, 0.85; August,
6.92; September, 6.99; October, 7.0o;
November. 7.1.1; December, 7.20.
Spot steady; Rio No. 7, VTs*. Santos

No. 4. 9V
The Brazilian cables reported an ad-

vance of Ud in the rate of Rio ex

change on London. Milrcis prices were

unchanged at Rio, with 100 reis higher
at Sdntos. Brazilian port receipts,
52,000 bags; Jundiahy, 29,000 bags.

LIVE STOCK MARKET.
NEW Y0BK.

NEW YQRK, February 13..Beeves.
Receipts, 719 head. No trading.
Calves.Receipts, 185 bead; steady;

veals, y.OOall.OO; culls. 8.00.
Sheep apd lambs.ReceiJ5Ts, 1,300

head; no trading.
Hogs.Receipts, 1,925 head; no

trading.
CHICAGO.

CHICAGO, February 13.Hogs.Receipts,14,000 head; Unsettled. Bulk,
6.75a6.90; light, 6.60a7.00; mixed, 6.05a
6.90; heavy, 6.50at>.90; roughs, 6.50a0.60;
pigs, 5.50a6.85.
Cattle.Receipts, 300 head; weak.'

Native steers, 5.45a8.70; cow8 and
heifers, 3.15a7.75; calves. 7.00al0.25.
Sheep.Receipts, 2,ooo head; firm.

Sheep, 6.25a7.oo; yearlings, 7.25a7.75; \
lambs, 7.00&£.tM>.
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bank" is the best
any man can have.

month.for this is
:o independence and * »

pays
in
i - -- *.
tuvunu
ded Semi-annually

$2.50 Per Annum Up
r storlBK your Jewels, securities ami
deposit Vaults.

'day Evenings 5:30 to 8 O'Gocb

CERS:
VIS, President.

First Vice President
Second Vice President

Cashier
-Assistant Cashier

TORS:
norton. SAMUEL c. REDMAN,
gude. henry t. offterdinoba
erner. richard j. earnshaw,
70ln. joseph strasrcrger.
loeffler, william d. sullivan.
ping. g. taylor wade.
cmphrey. albert s. gatley.

r AND BEST KNOWN
)NS OF WASHINGTON.

flONAL BANK
ent Depository
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I WILL SELL
91.000 Washington Ga* 85% at 104^.
93,000 Cap. Traction 15% at 1M%.
83,000 Wash. Rwj. A Klec. 4% at 8I«
-O Capital Traction at 93.
69 Wash. Rwy. pfd. at 85%.
50 \Vai*h. Ga* at 73%.
15 Mergenthaler at 180.
IOO Lannton at 58.
IO Iieurtch'H Brewing: 124).
30 Franklin Nat. Bank at 130.
100 Ileal F.Mtate Tru*t at 142%. J
20 WaKh. and South. Bank at 100. J
10 Continental Truat at 118%. !
I WILL BUY
25 WashiDgton Gas at 73.
85,000 Wu*hington Gaa 5% at 104.
25 Wash. Rwy. pfd. at 84%.
50 Georgetown Gaa at 85.
IO Nat. Saving* A Truat at 270.
25 I nnstoa at 50.
IO Mergenthaler at 173.
91,000 Potomac Gonaol. at 00%.
10 Kiggo Nat. Bank 505.
Subject to previous acceptanee or

cancellation. All executions for cash.
Buying: and selling orders on all listed
stocks and bonds solicited.
Dcllverlea for cash at your own hank.

THOMAS L. HUME, Broker,
3 410 G St. Rooms 9-11. Tel. M 1346.

Is: Mor gaqe Nol?sjJFor sale In amount* $100. $£5*,. $T*00.

Bearing 5&% and 6%
lawns on new. well built bouse* only.

Von pet commission of 1%. in «ddl|ttoa ti the interest. .

NETS f.V* TO 7% FIRST YEAR.
We '-oilert the in crest. attend to taxes

ai.'d Insurance foT you.

[ A. C. Moses Co.
^ ""Irif'loror*!i-w-lrwi-iirtw-ii

j i8M11914| National
Metropolitan Bank ; fl

| ©pp. U. S. Treasury. f
| Oyer 100 Years OM |

A record of are. atabll- I*
ltjr and procreaalTenaaa 7*

L'NEKDEMMOST.NAMES OF ACTUAL AND
known buyer* of speculative or low-priced
stock*. 5 cents each; general or state list*;
satisfaction ^uarauteed or others furnished
Address GEO. W. SOMEKS, St. Aufuatine.
Via.


